Economic Effects of Quality Regulations in the Daycare Industry by Tasneem Chipty & Ann Dryden Witte
CLCq!r !cJJPJ © IJOlCC ACU O IJJG 2OIILCC
uo o cxcccq iiio irniA pc dnoicq tiqipoiu cxbj1cji bGi.w!ou bLoAqcq qrni ii
© 1ÔÔ9 PA J2IJCCUJCpJbAuq vuu y.Aqcu M1uc yjj 4ju i.cLcq 2po14 ccou o cx
CXBLQq LGIJJOCO UJJOL mq IJOI 1}JOG O LC J4OIJJB(1IflO ECOUOUJ!C Jc2cLCp
bn4 O '1BEK Lcc9LCp bLow2 !u f'poLuiqc uqbPJ!C EcouowJc yuA obuou2
!U IIO4 jOL IIL OL COUC!11!OIJ fl .LP! b9bGL
2nbboi4cq pA mui i.ow gicrousj 2c!cucc onuqou (jy nbboi.j OL qic bLOCI









Onvrui. KEGulf'V110142 114 IHE
ECOI4ONIC EhEEGL2 Oh
1#1BEI fiOI￿KIW bVbEK 2EIIE2C0IflWPn2 OH 43J0 uuq I#BEK
410yLb HOT! II IV 0518 1-830
OP!0 2W1C flUJACI2IA ciicjc coiicc
cbvuujcu 01. EC0U0UJTC2 jcb91.fuJcu O EC0U0UJ!C
jUcCW CP!1 vui y)qcu juc
WOLG J1011120CLC uq C0UnUJG JJ!IJCLdrnJ1!?tq
cxubjc poncpojq ip wjcc x qcqncou joi. cjijq c'i.c b pipcL b4cc 0L cc counuic
jx qcqncijou uq npqca OL cpJq CLC pvc uJ!JaJ? vwpnon McjpLc qic BOL
ic icjpLc !wbflcou o qJc ccc tc WOLC wpnon
unjA qA ci.c jçcc1jou oj, ionb ac uq iJJC \cJJJq 13lO JMJAG IJjC1Jiqjccpar
QCLCff2 cIJIITJ!pUIIW b14CC uq JJOm2 01, CJ.c 9IJq !UcLc2c qic zrçi,,\cpJq urro 0L porj CcurcL uq
LQIIJJOU2 Lc9'LqJU IfbbL o pvic coijrcurj? qpjc qicr ncp Lcnjuou2
0 CLG uq awij,\cpjq LPO pJqGBLGLGflpJ1OIJ2 LG PUq!UIUCdIIIIIPU(IIW ouj?
jpc Lc2r1Jr uqcrc rLoujA rpi cpjjq cmc Lccijroua qo ij,ccr cdnippunw b4cc pom.2
pcqourc cdfl 0IJ OL G CJJ CIC42C2 O CL
woqcj OL MQ uq MOLJC poriu Abc o cpjq cmc cpocu bucc uq pom2 o cc uq o
JJJc bcqrjcqou 0 qJG LqflCcq 0UJJ woqcj ! qcqAcq ow u cipr cdripou wajccr
cdnippunw buce uq 0ffl2 o ci.c uq rpc dcnqrA o ci.c wcmcq pA qic cwjwjjcpijq
uthccqou juqrouonb sc uq 2w\cpJq wqo uq 2Wjpz!u!uLcdnLcuJcuj ou
o ccuIcL uq uJllA qcA ci bccijcjjX MC couqc qJc ccc 01 qJc urrnipci. oj uimiqcq
C2pUJC cqnccq 1PUJJ woqcj ro qi2cciu qic o 9C LCfljWOU o rpc dr1J!A
VBLKVC1
DVACVKE I4DflWA
Onvrw. ionrvno LW IHE
ECOMONIC EIEEGL2 OI
DCCCUJPCL J4
WBEK Jj0LU bbcL 4Ô3T
2cf1IJJ2 CJJO2GU UJO2 OIfCU LG 1ll!J? q CLC uq CcIJL qA CL IIJTÔPU1 UJOL 1JJU
onf2jqc qJc ruJuJcqirc wijA jo CLC jOL cp!JqLcu jpc uou-bsLcuiJ UOU-LcJ1Ac cjijq CLG
JJJ UCL2C ID GW9C JOL IOLCC bz.!cth!ou p2 L2flJfC IJ IUCL2G nec o qne
JJJG D3? C6 juqnep.
qc JUj2CPOUCOUJTJ2 OfIL COUCIIT2!011C
q uq ccroi cournue ont cwbiucsj ebccrUc4iow " cCIOU MC qiecnee 011L LC2fIJ42 uq
IJJC UcC 2CCVIOW MC qcecLipc rpc bLoAJCIou o qA CLG ju ccioutic qeecLipe OflL
WOLG CICt!AC qrnu OLJJCI2LSI2IU GdcTIjIfMJITW bLoqnc dnjA
UJC2cILCq pA efJJ\cJnJq LS1102 JfII4JJCL qJC LG21TJ2 HJqic1C CGLWIU Abc2 O LCITJ!OIJ2 LC
errnucui icce ou cdrnjipunw bucce dniuwce e wceiiLcq pA jJOIILC1 uq dnj!A e
bLoAiqcLe JT Ie uruuunw dnjuA LcdrnLcwCuI2 qo AC ccououncjjA iic uq eieiicjA
maijc bucce dnupice uq dnjiA pjc flJ fJJ9 LJ!OUC LC pwqru OU qA CLC c'c MC C21UC c ubc oj, ewtc-ruboecq dniiiA LcnjIoue ou cdn!J!pL!nm
ro rqcuiuA ipe ccr o Lcnjiou ou wjcci bcI4ouirnucc fl2TJ qt LOW qJG JO tOxci
ju qne bbcL MC cxbIoIf qJC CLO22-2fC ALIIOU Ill JJC CJOiCC uq IIJfCUCIA O LCITJ1IOU2
JJOMCACL pont IJJC CUCiACUc22 O qJCCC LCIIJ1OIJW
pic uiboecq AUOfl2 wmnunw dnjuA euqtqe ou qX CLG bLoAiq;Ler'!UIGicjduo/Au
iUOUUq0fr 211C L 1JtOL2 LCCOIJ1 J po qJc flJTOUJPOU uq qJc bnpjrc ooq bLopJcuJ2
c0UJTJJ0UTA tusge OL p; bnpiic bLOAJ2JOU O cqicuou OL n2U LuIWCIJ12 LcILqiu iuibcqcc
hnppc n.UCLACULI0II 'U qA cc UJ9LJCGfC m!p pG nwijcq cqJcL neiu LITUJCIJI2
qA ctc LC bocuijjX LAG
iuq ii qJcnj jo 22c22 Ipe dnjiA oj cLC Ju qgJ!ou rpc eocIJ couecdncucce o booL dnJ!1A
couccr.u itp pc dnJ!fA o bLoAieiou bffLCP2GL2 !14J0 LC cucLI1A ipe bci.ue oi, qic cpjq
jirp qjc JJc!JJtcucq qcuuq OL qA cc iu qic fliJucq wce pe couLOMiIJ
J2UGCW CJJ!bA uq vuu LAqcu jiuc
ECOUOIJJC EUGC 01, O113W Kt1IO1J2!' W6 DCIL6PJfl2tLbL2bcci/ M ucq flJUIJJGjAto2CCLWWHJJTCJJ LC1Tj1IOU2 LGPCUL t cIpuc!u oCIi
LGdflILGUJGUt2 qo piIJq !A flJCU uccq o qwrnc qJCIL CCOUOIJ.HC mbct ow bopc?
12 UOt 2ITLbLJ21UqjtqJA IrnAG UO 2IUUJCIU ct 011 CCOUOUJJC OcIICOUJC2 VitUt!ACJA i
piuqiii 2111CC CIJOLCCWCUt CIOI42 LG !EIC fl fJJ LCfLj1OLA LCdfl!LCWCUL2 LG UOt P1TJq!U !t
oj, nriou ou CC0UOUiC OflCOIJJC2 ItCGU 2ITC2fC tjmt q CL LCI1SOU2 LC UO
qit p2 pcu qou juq2 JwTtq (ouujcA [jj]) uA (HocI4p uq 1!22OJCCL [])CICf
i jwotiu pontccctJiuCe2 uq rwbct oi qA CLG LnJfiOu2 jJJC PfoLJC
CCUICL2 WA J2O 2bcC!A IJJJTJTUJI1UJ 2j\cpJq Lti02
pcrp iuq 2GO LflJC2 2fICbpA2icJ 2bcc uq HJJIJJflIJ!StIOU Lcdn!LcuJcu ffCITjtOU2 OL
UJXTUJITW LOflb 2!C JHJJ1f2 uq tLiITHJ LCdrnLCUJG!Jt2 OL CLCJACL2 JJJCA UJA J20 !UCnqC
2bccnjc bLo/u21ou2 jcnjiou w 2bccqA tpc unwpci. oJ urnuqtq imrii !ubCciou
LCJ1Jt1OU2 C/CL)/ApCLC JJAC pccoujc UJOLC WJ1JCJJt tJJOuTJJ 2tIC2 AL2 qLauJUcJJA u qtca
21LC2 CUCLJ1A L I1JC OIJIA UJJJA qA CLC 1JqCCUICLqA CLC OACL JC J2t qccq
2111CG J3 2ttC2 VG jrnq IJJC bLnJJr.? Lc2bOU2iptJit? IOL tJJC LCITJfJOU O qaA
MpIJC oujA Lofth 2C 12 LCITj1C OL IJJ!1AqXcic pO11JC2
qijIpLGut LGfIjUOIJ2 EOL CCUJb}C pOtj.J 2Wj\CpJjq Lt!O uq LOnb 2IXC LC LCfljtC OL CCUtCL2
cJJijqLCIJ MJJIjC CCUICL2 tczq tO CLC OL bLc2cpooJcL2JJJc tmo t?b oi, qA CLC 12O cC
bLo1JqCL2 Wfl( cp!jqLCU Oj JJ C2 JW1J?I bLoAiqcL2 tcuq tO CLC bLrUJUj? oL ACLA ?onu
K!"q UO1J-OL-bLOIj CIJtiJC2) CCUtCL2 LOflb cJJTJqLcu ccoqiu to c MprJc pIIJJJA
obCLtcq MpJJC CCIJtCL2 COUJC !'' Mq ALJCf) oj ru2fJtn1ouj or.u.J2 coLboLtccpIU2 2IICjJ
CLC OL oujAt1GCOL jOflL CJJIJqLCIJ IU OUJC 2CtHJ }fllliJ) qA CLC JJOUJC2 LC OMIJCL
CCUtCL2 CLC 0L JLC IJf1UJCL2 O cjJTJqLCu JU flJ21itfltiOU 2CiJJ2 114111C WIJJTJA q CLG JJOUJC
[iaoo] HAC2 ci[TaoF OLU [J)) MpTcp CC qiICLC1Jt L flJSIJOU2 hOL cwbjc
JWJJA qA CLC JJOUJG2 uq qA CLC CCUICL2 LC uo dntc qqi;cui CJJIJtIC2 (vqw2
CLC CCUICL2 iuq iwijA qA CLC JJOIJJC2
01. cq2wrL bLoLuj2 iuc beLcdut OJ fJJG CjflJqLCU cLCq JOL ont2iqc IIJCIL JJOUJC2 MCLC
CLG jJ01J5C2 UrIL2CLA 2CJJ0012 bLcJciuqcLr.tcu UCLLtCU p0Lc uq tCL 2CJJOOI bLoLffu.Je
LGUJUTU MCLC CSLC jOL Oflt2iqG OJ IJJC CjJTJq 2 OUJC 111 CJtJJCL qA CLC CCUfCL2 IUJIJA qX
OL p? U0ULCJt1AG2 o JC2C ?O O1JjA Qt!CLCCLGq OL !U tJJC cJnJq2 OMU JJOUJCJJJC
ojj CJJJJqLcU I1JJCL VJJC OJJ02C WOLJJCL2 /ItOLJCCq orn2Jqc rJJC JJ01JJC MCLC ctcqOt11 O\ ci 20t%.C2 140L LCCCUL MOLJ( J COUOUJ22
2 HAC C 140L11LAC?014£JJ J1LWLC uq IJJ 1UL bccsj 122f1 o, w
Ebbic [i:o}.
uq Jj20GL [jJ uqpcqouicIJJOqCJ1PCX1U2 tEOLJC pA jjJcci. [j] uq te peq ou
WLJCGt woqcj tAbc o ci cporcc uoqcj f9i pnqqe ou bLcAione HOI.JC 2flCJJ 2 qrnt 014 HOUI4V
poip CpOICG 014 CLG uq cpoicc 014 JC CpLSCtGLJ2tJCC 014 CLC MC qobt etuqq JOL
TIJGxfLIcspJX pupq itp qA ci.c cpoTcG2 D CLG cpoice LC cou.ibjcx pccsnec qsA iuAoJ/c
LG2fIJI 14LOIJJcowbjCx2comijA uq bLoA!qCL qCc!2!OUe EuJ!J? 1P0L WLj(Ct qCcieioue LC
tJJC0LCt1CJ nuqcthiumu 140L rpc cqncq 14LUJ cdnrioue tJJf HG Cetuirntc1DACSLC OIUCOUJC2
c qcACJob uq ebcc!14A2fUICWLI uJoq o qA CLC 1JJLJCCt ti4nCp bLoAJqce
t EW!MCJ1 bGc!Ucou
J COUWTIJ2 qCecUbtJAG 2tti2t!C2 140L £JJC AUPJG2 CwbJoAcq u tG bbcL
neq uq 2W1414\CpiJq Lf10C 14C pA ponepoiqe (T2IU CGUtCL CLC suq 14UJ!1A qA CLG
wiqA qJC C1414CCt2 014 LCfl1t0LA LcdnacwCute ou qic cdn!1!pL!nw bucCe biqe JJOflI2
[ioJ uq oiu [jgJ
}iIJJjA 2WfC JCAGJ LCI1J10LA Lcdn1LCwcue MCLC combjcq 14LOW vquJ [oo1 HAC ci
cuJbloX conutA Jcicj jocj qcu.ioLbpic iu140uu0u 14LOUJ WC 14ct)cc CoO vicitci 'oo
H01414CL1TJ C SJ [iJJ 140L qcwije LCLIU fv wcc Ju qqurou to pc MCC2 qt
t ccp uu.cmcut pc bcute ft0LJC ecpcqii uq ALi0fl2 0JCL 14SUJIIA CpLCtCLJ2IC2
!ucnqrn JJOflL2 ebcit ccp u ucwcu coet 014 ccp LLUCUJCU1 uq c 2t1414\cpiJq L0
tpu j AcLe oq jpc 2IT1.ACA cojjcctq qCJCq m0WJ!0U 0U IJJG CJJ!Jq C qA ci.c ecpqnc
ii wcc JurcIiCMcq earijcq Luqom eu.thjc 014 fl2 ponecpojqe MIrJJ r IC2I OIJC CJJIJq JC22
MC nec ponecpojq Jcicj ern.icA q 14LOW Ipe,cuoci cc c -' (1cc2)
LCJ1!1I0U2 piuq
enthpieOflL bLrwn.A 0p1Gct!Ac ru IJJJ2 bbcL 12 to qqcee c 14JI21 p2iC dncenou: qo ipearrnol  b33ub1  3th  nx'1rq  iol  iad  s  3bivoiq  izrb  anoi1up  1ziu13In1  nv  1ib  W 
1qqu2  ods1  ('U)  brlBmth  1B3  zb  (I)  1qqu  ii  1E  anoiiEup  f1T  .3izrthia  3w 
31S3  iol  bnfim3b 
, 
(a$IAHDaIAD)  iiii&1o  lo  'Iqqu  , 
(QJ)  bnzm3b  iodsl  , 
(aJ) 
(IYT)  noilsup3  is  lo  iorI3  3rb  bn  , 
(°5IAHDa5IAD)  ii2ii31&b 
:wol3d  n3vi  is  anoiiEup3  bnm3b  bus  1qque  is  sb  1T 
CfTUIKXUN  K  WUXX%D  WY&K  51U?L  1°i)  \  = 
(I)  UIK1IK\  K  KWY53  51KWX11W  i'  ?5\3O'1)  =  a 
3L3O1 
;5iso  'zb  to  iuor1  'bbw  3±  ai  Q5IUOH  ;31s  zb  iol  zrzq  b!w  3±  i  03DL  1w 
$LAHDMA  ;bli113  3±  iol  31dianoqzi  Liisrnhq  Isubivibni  uli  d  b3*Iow  iuor1  ai  W5IUOH 
3rno3ni  '1ims1  lo  oI  Isiinn  3±  3buI3ni  rbidw  3i12n3s1sr13  '1irnsl  lo  1o13v  i 
iols3ibni  us  ;(I2UD(TOT)  LI  gs  wol3d  Iims1  3111  ui  n31b1i113  10  dmun  1soi  (DMI1vIAfl'U) 
lois3ibni  us  bus  (C1aUXAT)  is  'sb  iol  noil3ub3b  xs1  £  Ls1  lirns1  3±  if113r1w  iol  3Idsulsv 
£  i  $IADGJIHD  ;(YURaTJa)  'biedua  31s  blirlo  £  23V13351  'Lims1  3111  13(113(1w  iol  3lcIsilsv 
lois3ibni  us  (DA)  bIill3  3±  lo  s  u1i  3bul3ni  rI3iclw  aimiiis1sd3  b1i113  u1i  lo  1o1zv 
i±3f1w  iol  3fdsrisv  lols3ibth  us  bns  (4$1OHW3T4)  rrlodw3n  s  i  blid3  3d  th3dw  iol  3Idsilsv 
nhi33fl31  iuasrn  lo  1o133v  £  i  YTIJifiAJIAVA  ;(JOOHD)  1ooi1  ui  '(11n31-1u3  ai  burl  3  rl1 
ui  iin  lo  dmun  lo  oilsl  3(11  23bubni  fi3IIIW  3153  bliri3  lo  q1  uonsv  lo  1ilids[isvs  3± 
1r  bris  s  lo  is  P4  13bnu  elsubivibni  lo  noiisluqoq  3±  01  31512  3(11 
44  ibnu  2!Eubivibni  lo  noilsluqoq  3d  or  31512  3111  ui  eibivoiq  Jims1  lo  l3dmun  3±  lo  oiisl 
3vi15131  £  2j  513(11  13111311w  iol  3Idshsv  lolE3ibn  as  bus 
,  (O'IaD{\YJIMAi)  gs  lo  rs 
lo  3q'1  3d  23c1i-1323b  113111w  3Idsiisv  313132ib  £  2  IYT  ;(5IAMJ35I)  5153  blirk  iol  sldslisvs 
1s3  b  10333V  S  2i  $LAHD$LAD  ;  .313  1IflSfl  3ViiE131  1irns1  131fl33  .3.i  n32Of13  3153 
ni  b3nizn  2i  13Vi31E3  3±  IOn  10  13±3(1W  iol  3IdsrlSV  lOIE3ibfli  RE  3bU13f11  rkthlw  23ii2fl3i3E1fid13 
oiisi  blid3\llEIa  3111  (Oi'1IMIAHT)  1101153111)3  boor1b1ir13-'hs3  10  o1o1132q  bIiii3 
loisQibni  us  3b1J13ni  113111W  23i12fl33351E113  £31S  1530110  10133V  £  i  A$IADOJ  ;  (UJIflDVFIAT) 
3151  1n3rn'o1qm3nu  Is3o!  3(11  bus  (4A85IU)  nsdw  21  £315  3111  13±311W  101  3ldsnsv 
l3dfflUfl  3111  231)1113111  rf3iIfw  aIn3rn31iup31  vio1s11i31  lo  1o133v  £  21  203151  bus  ;(aTA5IqM3T4IJ) MCLC tJJL LC 1 £Ab2 OJ CL tO cpoo2 LOUJ1 uq CVKEC}IVJ￿1SLCLJJ CLC CJJLCtQL12f1C2
(ccw'c"cw&Ne2' N
(•)
jpijuj dntiou 12 JG cpoicC o, CLC cdniou:




jpc ucxt uio Gdnt1ou2 i.c rp !UACL2C enbbj? uq quJiJq WIUCtJOU2 OL qJC tqJ
pC qCLJA1iAc2 o rpi2 cdr1nou2bLoA!qCmbjicit bucC2 OL tJJC CJJLSCtCU2t1C2 o cpijq CLC
=(cNcw) (1)
jCUL2t Cdnt1ou !2 flJ€ pcqornc cdnrou:
jC ucct qn Gdnfiou2 LC tC pcqouic moqcj OL qJC 1JCfCLOCUCOIT2 bLoqnct cpijq cLc
bLCA!on2JA
bLoteiouj (vv14ve) AGL2 o xbGI.!cucc (ExiEK) tJJC OqJCL AupJc2 qcjuq
(EDnCY u rnqicio AUP1C OL ft4JCIJJGLIJJCLC2boUqCut 12 UJSUCLCXCC(Tt1AGOL 2bCC!1A
iLTqictiu MCJCL qJ Lc2bouqcutJn2bu1c (HI2bvwIcY c (JcveEY AL2 o, cqnctiou
picp iucnq u iuqictoL ALJpJC JOL MCtCL tpc LCebouqcul 12 CJ (BFVcKY
MJJGLC //VGE2 2 tJJC WL1CCt I￿CHVT12AGCtOL Oj tJJC LCCLCUCG CJrnLCtCL12t!C2
',: = V ( voc')
() = V(ococcvN)
JJJC JPOL2flbbIA uq qcwuq Cdntou LC:
CLC!AGL (iiii'inioY uq rp wnminu 2w\cpIJq r.to bCuJJiucq (J￿2IVEE\cHIrD)
LOflb 2TC bcurnttcq (JwslxoJ￿2Y 91J wqCtOL AUPjC OL MCtJJCL fLTIrnJ 12 LcdniLcq OI: tPC
o uunj iu2bccuou2 LcdnnCq p? cntiou (I2bEcfloM2)1 tpc w/cL2c o flJC uJXJuJnWQ
2t o LC2flJ2 OW!Ucq qnc o 2bcc COU2fLIIJ12 Piff '!1PI flbOU Lcdn2
CCLC2 MpJC cdrnppumu dnjiA iUcLC oi poqi Abc o, ctcujjA uJimujnw
juiijAuq CJJL CL \f 2 imu LcdnILgmcuI2 rnCL2 cdnjpucrm bucc2 suq JJOIIL2
JW'TXO1￿2 !UCL22 CdflippLIITW bucc2 uq dnJ!Q rnCL2C uq OflL2 CCLC2C OL po
L!O JOL poji 91UJTJA uq CCUIGL Catc J2O LOflb 2JS Lfljtiou2 pCOUJC UCCL !C
buc2 uq pO1IL oi qX CLG counwcq uq 2iuujcuqA CLC22 qic cdrnjipunm 2f\CJJ1J
u iuctcc U tpc unwpci. oj wuqcq 9uunsJ ubGciou2 iujcffuqA rncz.csc dn!JipunIn
jy uqiu LC2OflUqJuJA iuqicsic J9 LnJfiou2 qo rnqGcq pniq[U bicnjL i uq qJt
ALj!oU iu rp qcbuqcu ALJPJC2 jPC COCWCiIJl2 O qcurnirniiou LUC LOW ØOoF
oj cc uq rpc 2wcpiJq Lio jp cxbjutoz.A AupjC2 GxbIsruixcpJcboi.iou o pc
LP1C COUT1J2 OIIL LG21112 0L qJ cqnccq OLIU0LfJJC bucc O cpijq CLC flJ IJOITL2
2mJCq fl2iU oLqJuLX dnic JOL CCJJ CLC bc
HOf1I￿2 uq 2IVEE\CHIFD MCU \ =j Lc2bccJAGJ? bLTJJL2 o4, GdnJou ()
MJJGLC\ ruqcxc2 rJJc qcbuqcu ALJpJ i pc qbcuqcu ALPJG A cdcrnje bMCED
tOCN +NKNIPf8IVU}. b'+
.' (Q)
k = + b"+ + cwx C'XN1 + +
jpcqnccq oLw Gdnpou2 L:
ouu dn!ou2 OL bI￿TCED HO1U2D uq 2IVEE\CHITD 1uJbiGq pA rpc 211ncuTL1 a)2tur
jO qCfLIuiuc MCJCL CXJ2U1J 2C LGITJO1J2 LC piuqu MG G21TUfG qJC LGflCG
CHII'DCVW EVNCHVB rocvvuqVAYIFVBIFIIA
HOfl1￿21AbE uq jpc CXOGIJOfl2 LPG2 LG: 1CHVK
JJJG uqocuon ALJpjG2 ru qn 2Xtcw oj cdniou2 L: JAVCF HOfl1￿2 bIICE
bB1CED1IJJC bucc oi q.i qi AbG o qA
qJG \qJ cpo!cc PAVQE21 s pA fC Lc2bouqcur ft 2JJG COO2G CLC Abc 'Y wqWC C4CC2 Oj LCf1JU0U2 OU qJC pcrnAJOI. 0I CIflJCL GUJUCL2 OL 2fTbbJ!GL2 /AC 2CC 01K /AOLJC 2
2!UCC MC C2P1JJtC 0IJAcqnccqJ0LWcdn!ouMG CU wJcG U0 !1JCLCUCG2 LGLIJ
LCJ1JWOU
cdnnou2 pjirp c UJbL0A;q 2bcciUciou uq lwbLoAcq c ruq 2LOU jci2 0L
qcAcjob!u x.ncwij uJoqc Mplcp bLoAiqc2 JLWCL p2C OL 2bCciAJU f7C cqnccq ouJ.i
cpilq cic jc prnq Oil MOLJC PA H01CI4T uq J1220JCCL []./?GCCiCUq WCTL MOLJC pA
jc/cJe MC LC pC o IT2C qffW Oil CWffj WIJA qccI2Iou2 LG LTJ pO tJJCJPOLIJJLJCCt1Jq
qJc ItCLt1TLC oLMLq yjJic QOLUJJCA [JJ] M2 pJC tO 172COIJJA qstictcq tO IVC 2ttC
bucc dnjitA suq JJOffL2 O CSLG 1JJI2MG miq tJJt ciuon '3 K% QITL MOLJC WOAG2
j/C LWq tJ191 tc LCrJ1tiOU o, cj.njq cc drisjtA piC 2JJJIJCU1 CCCt2 OIJ CdniJ!pLimJJ
Q
GdnqJpLinw bUCC2 uq pOI1L2 O CCUtCL CLG
bLJCC2 uq JJOfIL2 0J CGUGL CLC ljU IUCLC2C !U tIJe. A!1pJJ!tA oj unA bLoAiqcL2 !UCLC2G2
LU IJJC AJJp!J!LA 0J CCUCL2 q02 U0 JAC 2tti2t!CJ1A 2irnUcut ctj,cct ou qJC cdnjipurni
cdnjipLinw bucc uq IUCLC2C2 tpC cdn!j!pJ.!rIw JJOf!L2 0, I.yUJJIA qAcLc fl0MGACL U !JJCLC92C
iUCLC2C2 IU qc coujbtiou OL AIJpIJ1A o potjJ CCJJtGL2 uq SWIjA bLoAJqcL2 LCflCG2 tpc
cpijq CLC LC ruJboLut qGtcuniuui2 o tpc cdrnppumn uiqcct oritcoujce c mq tpi
EiuJA (JIG LG211J12 iUq!cstc drntc Lc2oupIA i1Jt W 1P'J!t 0I JtCLU(G 0WJ2 01
2np21q1c2 JJAC 2IrnuCIJt pm qIACL2G ccct2 qcbCuqu ou tpc Abe o cc
pJpcL dnjA qA CLC HPCL uJijA UJCOLUC2 cq to JJJJJCL bucc2 0L CJJJq CLG uq
cxbcuqJwLc2 bA pipci. bucc2 I0L qA CLC COU2IIUJC UJOLC 0flL2 0j qA CLCe uq COU2IIUJC
cjnjq CLG C0JCC2 2bCCIUCIIA JJO(I2GJJOJq2 (JJ9 (C (X qcqnctiou JOL tpCL qA CLC
JJJC LC2fljt2 uqictc qrni tx qCqnctJoU2 2np2q!c2 IJ(J 9UJJA !UCOUJC 2!U!IjCUt1A ij;c
buce uq cqncc cdnriipurnn JJOflL2
cx9uJb1c 2flCCC22IJT!JA IUCLG2C cdnijipuni.u dnJ!tA pm LU (JJC bLocc22 qJCA L!2C CdnhJ!pLrnw
0MCACL tJJ( (JJCLC LC tLqCoI2 LU dnjitA LCn1t!oU2 jJJCL0flb2C LCcIcTLGUJCU12 tOL
!UIGL L0W flJC2C LCqfTccq OLW C2tWJtC2 uq LCUJHJ J0L LflWLG MOLIC JJJG2C LG211f2 qo 2f1C2t
2tU1CUTL! rJJtCthLC1(JOU OJ (JJC2C COCIJJCTCUt2e MJI1JG tcwbtiii 10 IUCGe 9LC IUJbO22rpJc (0
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L9PJ 3: EU.GC1 01 ffGflJltiOU Oil EdflIIIPL!nW b!CG H0flL2 uq OnirAIT
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